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摘  要 
詹姆斯.蒙蒂尔在《价值投资——通往理性投资之路》(Value Investing: Tools and 



























































James Montiel tells us in his book "Value Investing: Tools and Techniques for Intelligent 
Investment": value investing is the only effective and proven, long-term investment strategy to 
create sustainable income for investors. Benjamin Graham, the "godfather of Wall Street" 
believes: the speculative investment may lead to price volatility of the stock market, but in the 
long run the price will return to the "fundamental values" (i.e. the actual value of the 
company's assets and profitability) for sure. In this regard, the investor should perform 
enterprise value analysis and find the stock whose price is much lower than the company's 
intrinsic value to invest, then "wait for the market to correct its errors." 
Based on the value investing philosophy theory, this paper has conducted a 
comprehensive analysis and in-depth study on Shenzhen Energy Group (000027) by utilizing 
the curriculum knowledge learned in MBA courses, the first-hand company data and market 
information. By analyzing the overall industry environment, the corporate fundamentals and 
historical financial performance and considering the business development strategies, this 
paper predicts Shenzhen Energy's future development and forecasts its future operating cash 
flows. The reasonable price range of Shenzhen Energy is RMB20.39~RMB21.16 by adopting 
the free cash flow method and the relative valuation method, which is slightly higher than the 
closing price on the valuation date (i.e. 30 September 2014). Therefore the author's investment 
suggestion is to buy. 
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